I TiNnvest”

investment company

E>xeaHeBHbIM 0630p pblHKa akLUUK

KomMmeHTapuu no pbiHKY akuui

Bo BTOpHMK HUKaKOM Makpo3koHOMUYeckon ctaTuctukmn B CLUA He
BbIXOAMITO, MO3TOMY BCE BHMMaHUE pbiHKa ObINo CKOHLEHTPMPOBAHO
Ha BbICTynneHum pykosogutensa ®PPC BeHa bepHaHke ¢ goknagom:
«3dkoHoMm4Yeckue nepcnektnebl CLUA». N3 Hero nHeecTopbl
BbIACHUNW Ans cebs ABa KNtoYeBbIX MOMEHTA: BO-MEPBbIX, POCT
aMepVIKaHCKOW SKOHOMMKM B 3TOM rogy NpoXoAuUT HECKOMbKO
MeaJieHHee, YeM 0XMAanock u3-3a HeonpeneneHHbIX NepPCrekTB
pbiHKa TpyAa v cnabbix LLeHOBbIX TEHAEHLMIA B CEKTOPE XXUIOWN
HeABWXMMOCTHU; BO-BTOPbIX, 3P EKT OT MOHETapHbIX MEP CO CTOPOHbI

OPC no CTMMYNUPOBaHMIO SKOHOMUKM ocriabeBaeT nNpu 3TOM

uAanAVANIAMA ANAADNATL ANUTAMALUAATL A 1IAALLA AAVAAUALIAA

3Ha4yeHne OCHOBHbIX MHOEKCOB

IMonHbIt mekem Ha 2 cmp.

3HayeHne A, geHb A, Hea A, mec A, ytd
WHpekc PTC 1904,22 2,07% 0,83% -1,66% 42,02%
WHpekc MMBB 1662,71  1,79% -0,22% -1,09% 25,77%
FTSE 5864,65 0,03% -2,09% -1,88% 15,70%
S&P 500 1284,94 -0,10% -4,48% -4,12% 22,32%
Dow Jones Avg. 12 070,81 -0,16% -3,97% -4,49% 22,96%
Jlnpepsbl pocTa
Llena A, peHb A, mec A, ytd
BCMIO 147,5000 9,26% 20,90% 47,50%
Ork-3 0,0506 8,84% 6,77% -14,22%
Ork-4 0,0855 6,88% -6,56% 6,88%
TrK-3 0,0950 6,74% -5,47% -8,65%
Cesepcrarnb 18,5057 3,62% 1,57% 46,91%
Pacnapckas 6,1500 3,02% -1,60% 34,87%
AKpOH 43,6000 1,51% -3,33% 52,98%
Cb6epbaHk 3,4760 0,75% 0,43% 24,59%
JIngepbl cCHUXKEHUA
LleHa A, geHb A, mec A, ytd
OAO APMALA 14,1700 -3,80% -5,53% 98,18%
[a3npom 7,2200 -1,43% -3,73% 29,62%
Mupekc MSCI
3Havenve A, geHb A, mec A, ytd
WHpekc MSCI EM 1152,56 0,31% -0,93% 29,55%
WHpekc MSCI BRAZIL 3593,47 0,73% -0,90% 20,55%
WHpekc MSCI RUSSIA 1012,02 2,59% -1,45% 41,93%
WHpoekc MSCI INDIA 503,84 0,77% 0,50% 13,12%
WHaoekc MSCI CHINA 66,48 -0,47% -1,28% 15,79%

ATPOCIEKT

BPOKEPCKAS TPYNNOA
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O630p pblHKa

B0 BTOPHMK HMKaKOM MaKpO3K oHOMMYecko cTaTucTmkm B CLLIA He BbIxoguo,
MO3TOMY BCe BHMMaHMe pblHKa 6b1/10 CKOHL,eHTPUPOBaHO Ha BbICTYMEHNM
pykosogutens OPC BeHa BepHaHKe ¢ 40KNa40M: «3KOHOMMYE CkV e NePCreKTUBbI
CLUA» . U3 Hero nHBecTopbl Bbl ACHWIM A /151 cebsi Ba K/IOUEBbIX MOMEHTa: BO-MepBbIX,
POCT aMepPUKAHCKO 3 KOHOMUKM B 3 TOM IOy NPOXOANUT HECK O/1bKO MEAJIEHHEE, YeM
0XMAaN0Ch N3-3a HeOMpeA eNleHHbIX NepcrekTVB pbiHKa TPyAa U C1abbiX LLeHOBbIX
TeH/ eHLMI B CeKTope XMNJIOM He iBUXKMMOCTW; BO-BTOPbIX, 3pdeKT OT MOHETapHbIX
Mep co cTopoHbl OPC Mo CTUMYANPOBA HUKO 3K OHOMUKM 0o1abeBaeT Npu 3TOM
HeobX0AMMO NPosBATL 6AUTENBHOCTD C Li€/Ibi0 COX PaHe HV f LLeHOB O CTAabUNBbHOCTY.
Bce 5T0 03HauaeT, 4TO 0 HOBOM MpOrpaMMe MoAJA epXKKM 3 KOHOMUKM A0 KOHL,A roga
peun BbITb He MOXeT. B pe3ysibTaTe, Nog 3aHaBeC BUEPaLLHel TOProBow ceccum
ameprKaHCKk e POHAO0BbIE MHAEKCHI CMYCTWIN BECb JHEBHOW POCT, U YL B MUHYC
yXe 5ceccuto noapag Ha poHe cnabocTu aku, M GUHAHCOBbIX KOMMAHUIA M 6aHKOB.

Hecmotps Ha To, uTo BastoTHas napa EUR/USDTopryeTcs K yTpy cpegbl B6/m3n
MaKCMMasIbHbIX MeCAUHbIX YPOBHEN (1,4670), ee NoBeAeHV € 04eHb HECTaBWIbHO U
60/1bLUe HANOMMHAe T MPUHYANTE/IBHOE BblZaB/IMBAHWE C PbIHKA UTPOKOB MO A 0N1apy
HaKaHy He BO3MOXHOr0 pa3sopoTa BHW3. KoTnpoku HedTu Mapku BrentnogHamce
BYepa Ha 2%, onsiTb AOCTVTHYB BEPXHEN IpaHUL, bl GOKOBOr 0 AManasoHa 114-117
$/6app. CerogHsa cocToMTCA N1aHOBOE 3aceAaHune HepTaHoro kaprens crpad OMEK.
OxunpaeTcs, 4Tono ero utoram SyseT NPUHATO pelleHne 06 yBeMYEHNN KBOT Ha
nocraesku HedpTu. Mo kpaHen mepe, CayAoBckas ApaBusi B MIOHE MOXKET MNOAHATb
ypoBeHb J06bl UM Ha 0,2-0,3 MJIH. 6app. B ¢y Tkn. [1poTMB NoBbieHUs KBOT byayT
BbICTynaThb VpaH 1 BeHecyana.

B cpeay OTKpbITYE TOProB Ha HalLMX BMpxax Mbl OXM1AAeM yBUAeTb B 30He
HEe3HaUNTEeIbHOrO CHMXKEHUS. YTpoM nHAekc MMBB MoxeT BepHyTbCS K yPOBHIO
JAHeBHOWM KOHCOJ/IM LMW BTOPHMKA — 1654 M., MOC/1e YO Mbl MOXEM CTaTb
CBUAETeNAIMU eLLie O HOM BO/HbI POCTa B XKeJla H1K UrPOK OB AOTAHYTb MHAeKc MMBE
£,0 YPOBHS CONPOTUB/IEHNSA Ha 1668 N. —TouKa, rAe NPOXOANT BEPXHASA rPaHMLa
HUCXOA sLLlero TPeHAA Ha4YaTor 0B anpese. Tekylas CUTyaums Ha MUPOBbIX GOHAO0BbIX
6up>Kax He JaeT YeTKMX OPUEHTMPOB B MJaHe Aa /b He e AMHaMUKM Hallero pbiHKa
akuuit. CoZHOM CTOPOHBI Mbl BUAE/IM BYEPa CWJIb HbIM CNPOC B IMKBUAHBIX Bymarax
Hallero HepTAHOI 0 CEKTOPA, C A Pyroi CTOPOHbI CUMHA/IbI UAYLLME C BHELUHUX Pbl HK OB
(amMepMKaHCKUI pbIHOK aKLMIM oNsATb 0cab, @ aBCTPaNUNACKMI MHA ekc ASXcerogHs
noZoLlea K MUHUMYMaM C Ce peAuHbl MapTa) FOBOPST O HEYCTOMUMBOCTM CNPOCa Ha
pVCKOBaHHble akTMBbI. B 3TOM CBA3M HaM OCTae TCH TO/bKO CMeKyIATUBHO TOProBaTb
Mo TeKYLLMM HaCTPOEHUAM PbIHKa.
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Hedtb Brent Hedytb Urals

Baltic Dirty Tanker

OcHoBsHble ToBapbl, SPOT (LSE, NYSE

3HaveHne A 3a pgeHb, % A3aHen,% A3szawmec,% Avytd,%

Mepp, $/t 9 140,00 0,05% -0,81% 3,51% 49,81%
Linnk, $/t 2272,00 -0,04% 0,26% 6,17% 39,56%
Hukenb, $/t 22 625,00 -0,02% -4,11% -8,05% 24,31%
Onoso, $/t 25 825,00 -0,69% -7,57% -12,90% 66,61%
AntoMuHni, $/t 2 687,00 0,86% 0,45% 3,03% 43,88%
CsuHeu, $/t 2548,00 1,84% 1,07% 11,75% 63,96%
Cepebpo, $/oz 37,16 0,99% -3,52% 4,29% 104,57%
3onoro, $/0z 1544,15 -0,03% 0,54% 3,25% 24,50%
Hed1b Brent, $/ 116,68 2,32% -0,04% 6,22% 63,55%

Hedtb Urals, $/ 114,55 2,45% 0,05% 7,45% 62,85%
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Poccunucknn pbiIHOK akuum

Tukep LeHa 3akpbitua, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusi, m$
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3,704
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1017,285
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0,348
5,411
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3,119
2,068
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56,063

53,293
7,220
4,500

64,100

15,900

13,400
8,775
0,961
0,500
5,480
2,890

1525,000

1,550
0,758
0,670
0,045
0,048
0,051
0,086
0,086
0,020
0,095
0,000
0,000
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3,300
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11,000
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0,00% 1,30%
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0,00% | -0,45%
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0,00% 0,00%
0,00% 3,19%
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HedTtb ¥ ras
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0,00% 0,17%
0,00% -0,47%
MawwuHocTpoeHue
0,00% 1,60%
0,00% 0,00%
0,00% 2,42%
0,00% 0,00%
0,00% 1,66%
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OM3 OomMzz 3,440 0,00% 0,46% 1066400 74 361 122
PKK QHeprus RKKE 281,632 0,00% | -3,51% | 3109 318
Cesepcrarnb-aBTo SVAV 19,200 0,00% | -0,42% 19200 249 059 658
CunoBble MalLVHbI SILM 0,290 0,00% 0,00% 11 629 2 526
YMMNO UFMO 0,630 0,00% 0,00% 2016 179
MeTtannyprus
AMS3 AMEZ 0,470 0,00% 0,00% 11750 234
BCMIMO VSMO 147,500 9,26% | -0,91% 36875 736 110 1701
Meuen MTLR 26,050 0,58% 0,00% 103900 10 844
MMK MAGN 0,918 0,00% 2,30% 13770 1658 521 10 258
HNMK NLMK 3,580 0,00% 2,29% 322500 6 308 134 21 456
HopHukenb GMKN 254,000 0,00% 1,86% 6463625 122 897 887 48 419
MonumeTann PMTL 17,400 0,00% 2,19% 143 196 2 452 490 6 989
Montoc 3onoTo PLZL 71,750 0,00% | -1,09% 97 913 5 458 405 13678
CesepcTarnb CHMF 18,506 3,62% 2,12% 25927 40916 579 18 648
TMK TRMK 4,799 0,00% 1,29% 941 195 4498
yTn3 CHEP 2,600 0,00% 0,00% 26 000 1228
BaHkun
BaHk MockBbl MMBM 33,171 0,00% | -0,03% | 2283 5955
BospoxaeHne VZRZ 36,050 0,00% 0,31% 36 050 23971 856
BTB VTBR 0,003 0,00% 1,15% 6 300 59 228 554 32 951
POCBAHK ROSB 3,803 0,00% | -0,52% 2242 4727
Cb6epbaHk SBER 3,476 0,75% 0,00% 1037 552 75 036
TpaHcnopT
Aapodnot AFLT 2,500 0,00% 0,59% 125000 386 654 2777
[anbHeBocTo4HOoE MI FESH 0,490 0,00% 0,00% 24 500 | 1446
HMTN NMTP 0,123 0,00% | -0,87% | 76 981 2 368
Mpumopckoe MM PRIM 0,180 0,00% 2,99% 6300 541 143
lOTanp TMAT 0,520 0,00% 0,00% 52000 300
MoTpebutenbCcKu pbIHOK
AnTeyHas ceTb 36,6 APTK 3,200 0,00% 0,00% 40 240 326
BanTnka PKBA 48,750 0,00% | -0,07% 48750 376 075 7 396
Bepodapm VRPH 43,250 0,00% 0,00% 172600 433
BumMmMm-Bunnb-[aHH WBDF 138,300 0,00% 0,00% 69150 2770 6 085
Ouken DIXY 14,000 0,72% 0,16% 28000 176 185 1204
KoHuepH Kanuna KLNA 50,000 | 26,58% 9,15% 100 000 276 327 488
KpacHbin OKT6pb KROT 11,000 0,00% 0,84% 69509 8913 101
MarHut MGNT 143,000 0,00% | -0,35% 35750 1319 904 12723
HyTpuHBeCTXONauHr NTRI 1,335 0,00% -1,10% 11 003 21
Pasrynsii GRAZ 2,040 0,00% 2,38% 20 400 123 397 323
dapmcTaHgapT PHST 77,500 0,00% 0,01% 112 840 243 479 2929
Yepkn3oBo GCHE 29,224 0,00% | -0,49% 761 1261
Hedrexnmus n HedpTrenepepaboTka
KasaHboprcuHTes Kz0Ss 0,220 0,00% 0,00% 11000 393
HwkHekaMckHedhTEXVM NKNC 0,895 0,00% | -1,59% 204 284 6 754 1442
YdaHedTexum UFNC 5,650 0,00% 0,00% 56 500 1556
Opyruve cektopa
IZLS pikk 3,860 0,00% 1,36% 10 004 2980 360 1904
PBK 1C RBCI 1,275 0,00% 0,00% 5057 1115118 179
Xumunyeckasa npoMbILLIIEHHOCTb
AKpOH AKRN 43,600 1,51% 1,78% 196 200 2 024 585 2079
[oporobyx DGBz 0,577 0,00% 1,89% 63 720 417
Yparnkanui URKA 8,550 0,00% 0,41% 16 673 17 977 359 18 164
Yronb
BenoH BLNG 0,663 0,00% 0,00% 5399 762
Pacnapackas rasp 6,150 3,02% 2,05% 61500 | 7 030 293 4 802
YK KOxHbIh Ky3bacc UKUZz 55,000 0,00% 0,00% 11000 1986

UcmouHuk: PTC, Bloomberg
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173,500
181,000
1,280
9,190
39,740
3,112
19,950
0,005
32,800
40,650
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0,160
25,200
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0,846
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10,000
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147,000
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9,680
25,700
15,635
35,655
34,000
18,000
35,400
390,000
8,150
13,860
6,120
23,800

-1,42%
-1,63%
-5,88%
2,11%
4,58%
-1,05%
0,00%
0,00%
1,96%
2,39%
4,39%
14,29%
3,70%
0,00%
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-10,57%
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1,22%
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0,00%
2,40%
3,39%
3,25%
1,49%
0,68%
-0,03%
-4,95%
0,00%
5,06%
0,00%
0,00%
0,95%
2,68%
2,86%
-0,02%
1,45%
2,00%
0,94%
-1,53%
-1,26%
-0,56%
0,00%
0,00%
0,00%
0,13%
-9,44%
0,36%
1,66%
0,00%
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O6bem, k$

9,93

9,02
27,57

19 840,87
2,92

22 745,30
12 684,21
2 296,10
1,66

2,52

7,46

274 150,40
485,74

14 302,59
49 507,13

47,60

57 047,32
5 063,45
105,75

79 790,25

978 285,40

223,23
4,97
71,95
15,08
1,56
125,94
259,23

10 986,78

3,12

13 183,11
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MpeacTaBneHHas nHdopmauwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coAepXaHue JaHHOTO aHanMUTUYEeCcKoro 063opa MOXET UCMONb30BaTLCS TOMBKO B MH(POPMALIMOHHbIX LIENSIX.
OAO "MK "Mpocnekt" n 3AO "UK "Ai Tu MiHBeCT" He HeCyT OTBETCTBEHHOCTM 32 TOYHOCTb NPEAO0CTaBMNEHHbIX AaHHbIX.
[laHHbIA AOKYMEHT He SBMsSieTCS NPeAsioKeHMeM Ha NOKyrnKy Uv NPOAaXy Kakux-nnbo LieHHbIX Gymar.
OH TakoKe He SBNSIETCH pekoMeHAaLmelt Ha NoKyrKy Uin NPoAaxy LieHHbIX Bymar, ynoMsHYTbIX B OTYETe.
KomnaHuu 1 ee COTpyAHWKM, BKIIOYAs TEX, KTO FOTOBWI 3TOT OTYET, MOTyT UMETb MO3ULMK, a Takke NoKynaTb U NpodaBaTh LieHHbIe Bymary ynoMsiHyTbIX B OTHETE KOMMaHUNA.

MHBSCTI/IpOBaHI/Ie B CTpaHax CHI siBnsieTcst UCKMoUnTENBHO PUCKOBaHHbLIM, NO3TOMY MHBECTOPbI A0JTKHbI CAMOCTOATENIbHO TLUATESIbHO npopa60TaTb CBOe peLleHue.

Bce npaBa Ha AaHHbIN aHanNUTUYeCKkWi oTYeT NpuHaanexat bpokepckoii rpynne "Ain Tu MHBecT - MpocnekT”.
MepeneyaTka LENUKOM UM OTAENBHLIMU HYaCTAMM 6e3 CChINKY Ha KOMNaHUW He JoMycKaeTcs.




